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Turning Tide 


Out of the black mist of depression which had 
folded itself for more than a year about busi- 
ness, which has been additionally burdened by 
the paralysis the European war has caused, 
there now emerges some concrete evidence in- 
dicating that the tide in trade has definitely 
turned. 


Business is heartening up. Merchants and 
manufacturers are talking in a more hopeful 
tune. This change in sentiment is not based 
on any ‘‘Sunshine Movement,’’ but follows the 
placing of some very large orders. I need not 
say what that signifies, for the intelligent ob- 
server of conditions well realizes that it means 
the advent of real signs of sound betterment. 


More important to investors is the reopening to 
business in this country of its leading Stock 
Exchanges Though some restrictions have been 
drawn about the methods of trading, a market, 
official in character, is in some measure pro- 
vided for securities. It is a beginning. With a 
start made we may reasonably expect a broaden- 
ing until very soon there will be no restrictions 
about the usual freedom in business on the 
various Exchanges. 


With. the tide turning the natural sequence is 
a reawakening of interest in sound securities, 
among investors who have not lost confidence in 
the future prosperity of the country, and in the 
stable qualities upon which sound securities 
rest. Awakened interest has following in its 
wake investment opportunities. An _ increased 
buying power logically infuses strength and 
brings gains in security prices. 


Our subscribers’ attention frequently 
will be called to investment opportuni- 
ties, but they may wish further knowl- 
edge about them When in doubt or 
when you feel a desire to obtain an 
independent and unprejudiced opinion, 
you are at liberty to consult our Advice 
Service freely. It is instituted to help 
subscribers solve their perplexing finan- 
cial problems Always enclose postage 
to cover our replies. 


Louis Guenther. 
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VALUATION A NEEDLESS WASTE. 
Estimates of the Cost of the Work Now Exceed 
$50,000,000. 

If the Interstate Commerce Commission proceeds 
vith the work of determining by a physical appraisal 
the replacement value of the railroads and makes a 
thorough job of it, as it should, the bill to Uncle Sam 
will come to $15,000,000 and the roads, to meet their 
hare of the cost, will have to pay $35,000,000. 

And what will this waste of money gain for any 
ne concerned? For our people it will not recover what 
as been lost through evils of the past. It cannot 
help the Government to any such extent as to justify 
0 enormous an outlay of money. 

The mill wheel will not revolve on the waters which 


ave already passed under it. As for any practical 


rest#ts, the whole scheme is about as visionary as has 
yet been proposed. Only the job hunters will profit, 
as it will mean years of work to them. 

A simple law, involving no expenditure of public 
funds, compelling the roads to invest in physical im- 
provements the money they raise from the sale of 
their securities, will gain the self same end which the 
valuation scheme purposes to accomphsh. 


THE OTHER SIDE OF THE CASE. 


New Haven to Test Case to Fix the Responsibility of , . 


Directors. 

In New England, among the Bourbons, who sryér 
see any wrong in men whom fortune has pandphed 
with wealth, the Government prosecution of the New 


Haven directors for alleged violation of the Shekgf@n. 


NEAL be 


law is regarded as persecution. Lei 


But among men who believe laws are made to ap- 
ply with equal force to the rich and the poor, the in- 
dictments found against the New Haven directors is 
a clear cut announcement that the Government has no 
favorites, but is prepared to establish the guilt or in- 
nocence of men charged with the violation of any of 
its laws, whether the trail reaches into the portals of 
mansions or the humblest of homes. 

An indictment is not a stigma of guilt. It is only 
a charge based upon the establishment of a prima 
facie case that a law has been violated. 

It can be said without contradiction that the New 
Haven directors, who should have been the real di- 
rectors of the New Haven’s policy while Chas. S. Mel- 
len was its president, were already under public sus- 
picion because of the fanciful financing under his 
regime. 

If these men are guiltless of the charge that they 
knowingly approved the monopolistic plans of their 
late and deposed president, they should welcome the 
opportunity to establish their innocence under the 
scrutinizing eyes of the law. Even if they counte- 
nanced, without inquiring more closely into their le- 
gality, the acts they are charged with and so acted in 
obedience to a much stronger and dominating will, 
excuses on that score will not avail them. The law 
is no respecter of power operating behind the scenes. 

There are two sides to the New Haven case. The 
one in defense of the New Haven directors has had 
plenty of publicity from the so-called conservative 


New England press. The other side should also have 


— 


teen, . 
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a hearing. It is the part of the medallion on which 
is inscribed the tears, heart aches and sufferings of 
the army of stockholders whose fortunes were swept 
into a maelstrom of greed by the ambitious acts of 
Mellen, who could not have gone to the extremes he 
reached without having had authority from higher 
up—the directors. 

Directors are elected or should be, to direct and 
not grace by their presence a directors’ board as a 
figure head adorns the prow of a boat. Their posi- 
tion is that of protectors of the security holders. 

The Government is to be commended for its mili- 
tant purpose to uphold the integrity of the nation’s 
laws. If this case drives home no other principal than 
a proper appreciation by directors of their real duty 
to those for whom they are acting, we shall have taken 
a giant step forward in our code of financial morals. 


FEAST WILL REPLACE FAMINE. 
Copper Producers Feel a Long Era of Good Markets 
Is Ahead of Them. 

So completely shut up is Germany that she is on 
the verge of a copper famine for she can get hold of 
little of this indispensable metal except at great risk 
to the vessels that carry it to her. Not much better 
off are some of the other European countries which 
obtain the bulk of their supplies from us. On account 
of her mastery over the sea lanes, England alone com- 
mands freely the sources of supplies of copper and 
she has placed a ban on what little so far has been 
shipped to neutral harbors. She has declared it a 
contraband of war since it is used in the manufacture 
of ammunition, cannon and other weapons of war. 

How long this artificial situation can endure is con- 
jectural. While it lasts it can but dam up the demand 
which will keep swelling until the avenues of supply 
are once again freed from the obstructions the war 
has cast in the way. 

It is certain that that day must come. 
famine from which the copper producers have suf- 


Then the 


fered will pass into memory; a feast, large in its 
bounty and long in its duration, will then come to 
compensate them for the lean and hungry period 
which has been their lot for more than a year. 

Some of the producers believe they already see 
signs indicating the early return of normal business 
conditions and without restraint are permitting their 
optimism to communicate itself to their friends and 
followers. Not only do they espy a mercurial leaping 
up in the demand but on its heels a fast mounting up 
in the price of the metal. Twenty cents a pound is 
not beyond their vision before the crest of the upturn 
Germany alone, they fig- 
ure, will consume enough copper to warrant such a 


in their business is reached. 


price before it can breach the gap which war has 
made in her industrial life. 

We shall not join in this speculative line of reason- 
ing. But one thing seems reasonably certain and that 
is much better prices are in store for the copper pro- 
ducers. The majority can mine the metal around 
ten cents a pound so that every cent above that level 
means expansion in their profits and better dividends 
for the stockholders. 

This sudden change from stagnation to prosperity 


It would 


will also set aflame the fever of speculation. 


not surprise us at all to witness another outburst 
buying of copper stocks by a large part of our public, 
which is inclined to take risks if it sees a fair chance 


for profits on a large scale. 


NOT IN ITSELF A PROSPERITY MAKER. 
Gov. Strong’s Address on the Effect of the New Reserve 
Act and What It Will Not Do. 

The speech made this week by Gov. Strong of thy 
New York Federal District National Reserve Ban! 
with respect to the probable influence the new system 
will have on the country’s prosperity, was very hap- 
pily and modestly put and we think is well calculated 
to expose the absurdities of some of the predictions 
made by high officials of the National Administration. 
Naturally they would like to attribute any revival in 
business to this Act, and gain the partisan advantag: 
attaching thereto, but if there is one thing the country 
doesn’t care a rap about it is partisanship or political 

advantage in this matter. 

Mr. Strong echoes the warning we gave last week 
to the effect that the system in itself cannot creat 
prosperity, which rests with the people themselves. Ii 
they are foolish and extravagant and heedless of their 
resources and of tomorrow, a dozen Federal Reserve 
Acts will not create prosperity for them. All the Act 
can be expected in reason to do, Mr. Strong said, is to 
provide the credit machinery for a smoother system 
of commercial and industrial development and assur- 
ing access without discrimination or favor, to whoever 
is able to meet the requirements of the Act. As Mr. 
Strong says, it will help smooth over the rough places, 
but it must be fully tested to prove its worth. 

We think Mr. Strong’s modest claims will have far 
greater recognition by the business community at 
large, than all the extravagant assertions on behalf of 
the new system that have come out of Washington. 


ATCHISON STILL ON THE UPSWING. 

The rush of grain to market over the Atchison con 
tinues from the Kansas district at an unprecedented swing, 
as was shown by the road’s October statement made pul! 
lic this 
gain of $513,000 over October, 
a gain of $359,000. It 
large business could be taken care of without an increased 


The company’s gross was $10,882,000, 
1913, and the net 
be expected that thi 


week. 
she we 


could not 


operating outlay, and the expenses increase about $175,00 
The Atchison territory is experiencing only good effect 
from the war in Europe thus far, and there is great opti- 
mism throughout almost the whole of the territory tr 
by it. In the 
\tchison is still purchasable, however, in the Stock | 


versed far west there is some hesitatio 
change Clearing House around its closing figure of 89 a1 
a fraction. 


PENNSYLVANIA'S IDLE CARS. 

The Pennsylvania road is carrying as an unremune! 
tive asset at this time nearly 74,000 cars. This numb: 
if stretched out in one line, would cover a distance 
far from 300 miles. And yet the road has fewer cars la 
up now than in June last. Then it had nearly 80,000. T 
present reports of earnings, however, are not as good 
they were last June, and yet in spite of the depressi 
there is fair buying of Pennsylvania shares, which hav 
recovered to the closing figures of July 30 in the outsi 
market. 
change customers, who have figured, and perhaps shrew 
ly, that the worst is now being seen and that what con 
from now on will more likely be in the line of impré 


This has induced some buying by Stock | 


ment. 
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% in PASSING IMPRESSIONS OF FINANCE. —| 
bl; By Louis Guenther. ‘ 
| ‘If the intelligent efforts we are now making to restore The Best Guide for Investors 
AT) sound principles which govern the issuance of railroad 
securities ever reach to the point of having them em- at a time like this is to study the type of 
odied in the form of statutes, it will become necessary, securities which has been the first to re- 
n order to make such reform effective, to bring the con- spond to improved conditions. Funds 
, struction companies also under this cover of protection. placed in such standard bonds as are now 
erve —— being regarded with increasing favor may 
The tide for the better protection of American in- be considered as safely invested, and later 
thi vestors is strongly running in the direction of some on can be divided into more profitable 
- form of Government supervision of all new railroad se- channels. Write for the timely sugges- 
hii curities. Railroad men themselves maintain that their tions contained in our offering No. L-103. 
lot would be much more comfortable and their efforts to 
lap finance their properties made lighter if Congress would A. B. Leach & Co. 
ated enact a Federal Incorporation Act. Investment Securities 
ions ——. 149 Broadway, New York 
i0n, Under such an act, railroad men’ contend they would 105 So. La Salle Street, Chicago 
1 is be treed from having the control and financing of their Philadelphia Buffalo Roston Baltimore London 
age corporations subject to interference by state laws. But 
ed if the Government goes thus far the railroads must also 
‘ = expect the law will assume a degree of power that can UL TOLUCA OOO 
ACal prevent the leaks through which the insiders have been SOUND 
able to milk the railroads without making themselves 








BONDS: 
























































reek liable to the security holders. 
it ee UNAFFECTED INVESTMENTS 
: One of the mediums for. these leaks, < a most im- . ce 
se . on Anca —— leaks, and " on The 1st Mortgage Bonds of Strong 
‘ portant one, may be found in the construction compa- ' Public Utility Companies. 
—_ nies. These companies are usually organized by both’ They can now be purchased to yield 
T VE the bankers who are building a road and the directors who 514—6% 
Act are supposed to zealously guard the interests of the in- Send today for Booklet F. 
. ‘ 
s; to vestors whose money they are using. Nf Pp, WwW. BRVVKS & Co | 
tem : ; ; : | 
Construction companies may easily become legal blinds ff} eat Bldg. (Incorporated) oo 
. 4 e rr ° ° ° . } any Philadel] 
- for graft. They buy the material with which to build ill 115 Broadway, nm. 7. 
ver the line, ties, rails, cars, right of ways and all the other UM ii iii i 
Mr necessities entering into a construction of a railroad. In 
~es avaricious hands these enterprises may become leeches 
which suck the lifeblood out of a railroad without it ever MUNICIPAL BONDS 
f having a chance to become a financial success. 
ar 
ioe Practically the only class of investment that has met 
at \ trite illustration has been given in Philadelphia of — + ees oes during the unsettled condi- 
ot how a construction company may lay low a railroad We laws an exotient tat of bonds of achanl dindiots 
, - : —_ . we ¢ a ie ee oe and municipalities in the various Western States, which 
which ender “— —— could ng been made - pr we can offer at prices in keeping with present conditions. 
ing property. 1e bankers of the company were also ‘ 
the organizers of the construction company in charge James N. Wright & Company 
of the building of the road. 309-12 First National Bank Bldg. 1108-9 Stock Exchange Bldg. 
on ————— DENVER PHILADELPHIA 
ne They voted the construction company a large issue of —— 
u ; : . 
vonds to pay the construction contract, amounting to . ~% 
something like $600,000. These bonds in turn were sold Municipal Bonds. 
v« hy . ¢ rs y Investors ‘ forias ce , ave ee . . , 
bi by the banker te er tors, but as far te those who h a $60,000 State of Louisiana Port Commission 5’s 
. een investigating the financing of this property couk ° , 
5 Ciampi 32,000 City of Los Angeles, Cal., Water 4’s 
find out but a small per cent. of the money went into z : 
0 otis wuninleieaiies 10,000 City of Beaumont, Texas, Water 5’s 
cts 25,000 County of Koochiching, Minn., Road 5’s 
yt = . . 
Opportunities for insiders to profit at the expense of We own and offer the above and other issues 
the security holders through this device are as plentiful yielding as high as 6% and exempt from Federal 
| i | : . : : . Income Tax, subject to prior sale 
s through the interlocking directorship, whereby a di- 
rector in a supply company, by acting as a director in a ere pom application 
ompany that is one of its largest customers, is in a William R. cate Co. 
sition to make favorable contracts without competi- 
ee sae Pine Street, corner William, New York 
yn. 
. o . 
There is no reason why a railroad should not pay from An Unusual Opportunity 
the proceeds of the sale of its securities the bills con- WE HAVE A FEW 
racted for its construction. No necessity exists for con- PHILIPPINE RY. 1ST S. F. 4S, 1937 
struction companies organized by men who are interested INT. GUAR. by U. S. GOVERNMENT 
the road as bankers or directors other than a chance For Sale at a Price to Yield Nearly 
to make an additional profit through it. : 4 % 
GENERAL ELECTRIC RESUMES. [ A I i ERYQ(6 
Wall Street heard this week that the Massachusetts 
plants of the General Electric Co. had resumed on full orton teat y RL 
time and that 15,000 men, who had been working only 40 Exchange Place New York 
three days a week, were drawing full pay now. Some Established 1908 
; P Phone: 4361-4362-4363-4364-4365 Broad 
the other plants are not so fortunate. 
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WHERE IS MARINE’S BIG SURPLUS? 
Nearly $6,000,000 Last Year But That Hasn’t Prevented 
Default—Navigation Co. Bonds Now Hit. 

We have been led to wonder lately what sort of a 
report of their stewardship the trustees of the voting trust 
of the International Mercantile Marine Co. will make to 
the shareholders in 1917, when their trusteeship expires, 
if the revelations with regard to this property continue in 
the same proportion as in the last several months. First 
came the announcement of the default on the $52,744,000 
414% collateral trust bonds and now we have prepara- 
tions under way for the formation of a protective com- 
mittee for the 5% first lien bonds of the International 
Navigation Co., which is expected to default on the next 
coupon. There are nearly $18,000,000 of these bonds out- 
standing but they were expected to escape by reason of 
the fact that they are secured by a direct lien on all the 
ships of the American and Red Star Lines and call for the 
payment of less than $500,000 for the semi-annual interest. 

Here is another of the big Morgan combinations gone 
wrong, like the New Haven combination. 

For years after the formation of the combination it was 
the custom to report big surpluses which should have 
cast aside all doubt as to the safety of the bonds. Last 
year, the Titanic disaster had to be reckoned with, but 
that didn’t disturb the International, which reported a 
surplus, after all charges for interest, of $5,716,000, or 
nearly $2,000,000 more than was reported for the previous 
year. And yet a little over seven months later comes 
the default on the 4%4% collateral bonds and now the 
approaching default on the direct lien 5s of the Inter- 
national Navigation Co. 

It looks very much as though a total collapse was near 
in this huge piece of inflation without having to await 
the outcome of the Government's suit for violation of 
the Sherman law. The war in Europe is made to shoulder 
the blame, but it might be pointed out that the English, 
German, French and Dutch companies have been hit as 
hard, if not harder, than Mercantile Marine and yet none 
of them has defaulted on a single obligation. The truth 
is the anxiety for this situation should be felt in the new 
marble palace in Wall Street, rather than among the un- 
fortunate bondholders who have been deluded for years 
by the dangling of an alleged surplus of millions which 
is totally unavailable when it comes to meeting a crisis. 
Where is that 1913 surplus? In old and obsolete ships, 
which are practically on the scrap heap, or is it just 
a bookkeeping entry? 


IS SCHWAB RIPENING A MELON? 

Chas. M. Schwab, head of the Bethlehem Steel Co., 
is a pretty frequent visitor to Europe, but he never re- 
turned from abroad with a bigger order for steel supplies 
than that which he brought back a few days ago, accord- 
ing to current reports. He will build a lot of improved 
submarines at his Massachusetts shipbuilding plant, there 
are orders for a countless number of big guns for the 
French and English armies, and he is still getting orders 
for all other kinds of steel manufactures from foreign 
customers. So the story goes, and the totals do not di- 
minish in the telling. Reports from the Bethlehem plants 
tell of idle workmen being taken back in large numbers 
and one dispatch states that the various plants are work- 
ing at capacity. 

When Mr. Schwab went to Europe he said the steel 
trade depression was worse than he has ever seen it in all 
his experience. He is not talking that way now. Any- 
how, the Wall Street contingent, who have had no surfeit 
of bullish news in a long time, have seized on the rumors 
going about and are declaring that a big melon is ripen- 
ing on Schwab’s patch and they have been buying the 
common and preferred shares. The preferred is up three 
or four points from the July 30 figure and the common 
has advanced to somewhere around 38. It closed at 30. 
The company is certainly in a more advantageous position 
than most of the steel concerns to reap profits from 
this war, as its special machinery is adapted for turning 
out millions of dollars’ worth of death-dealing guns and 








The Steadily 
Increasing Earnings 


of certain Public Utility Corporations over 
a long period of years and even during the 
past three months, together with the 


Higher Average Yield 
of Their Bonds 


justify our recommendation of carefully 
selected Public Utility issues at this time. 
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ships, but if a dividend were in sight for the common 
stock, as is confidently asserted, it ought to sell higher. 


SOUTHERN PACIFIC. 

The exclusive announcement made by us last week 
that President Sproule and Chairman Krutschnitt had 
started on a special trip all over the Southern Pacific 
system to determine, if possible, what was the cause or 
causes operating to so seriously curtail the operating 
revenues of the Southern Pacific excited a great deal of 
interest in the Street; but there was no alarm in the stock 
market, and the stock was steady, though it showed no 
advance; and it is felt that the anxiety prevalent in high 
operating circles of the system will exert some influence 
on the market unless the situation improves quickly. 

From sources through which the information was gained 
about the trip of Messrs. Krutschnitt and Sproule it is 
learned that large financial interests in Wall street are 
fully cognizant of the plans of the railroad officials, and 
in one quarter it was said that the trip was in part inspired 
by these interests. This is not generally credited. 

Union Pacific also has now joined Southern Pacific in 
making poor earnings statements, and the two Pacifics 
are proving disappointments where much better results 
were looked for. 

-~ 





We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 
19 Boulevard des Capucines 
PARIS 
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BOND MARKET PUBLICITY. 
Stock Exchange’s Last Week of Suppression of Prices— 
A List of Bonds with Comparisons. 
By the time our readers receive this issue of The Finan- 
al World, the New York Stock Exchange will have 
in listed bonds, after nearly four months 
What trading has 
een done in the meantime has been through private 


sumed trading 
suppression of an open market. 


irter or over the telephone by brokers. The Exchange 
as all this time used its powerful influence to discourage 
e publication of quotations of whatever character and 
has established also a minimum level prices below 
hich no member might trade without incurring the dis- 
leasure and discipline of the Governors. 

The Exchange has ruled that the market shall open 
Saturday, November 28, for bond trading, but each morn- 

the committee will fix minimum prices. 

The following list of bonds with current prices of 
epresentative railroad, industrial, a few short term notes, 
ublic utility bonds and municipal issues is published 
ithout the sanction of the Stock Exchange, which is 
xtremely sensitive about publicity of quotations at this 
me. We believe the public is entitled to the quotations, 
f anyone is, as they are the people who provide the capi- 
1 that makes the prices. The prices quoted are com- 
iled from sources in immediate touch with the market 

all times. 


Municipal Bonds. 


Recent Low Oct. 30 Nov. 27 
N.. ¥. City 6s, I9TS...... 1001-16 101 101] 
Y¥. Caty 6s, 1916............ 100% 102 102% 
oe a rer 101% 103% 1037% 
a. 9934 10034 1035 
p ee ae. ee 937% 947% 9714 
Mi Gate 4546. I9G2 kc cc isicne GR 95 97 
¥. City S566, 1956.6 cc ccccces B £07%% 85 
Minneapolis a er 91% 933% 9334 
\lleg rheny Co., Pa., 4%s, 1944..100 101'4 10134 
saltimore, BEG... 45. BOGB as kiccccan OO 92 93 
ouisville, Ky., “ 28, 1954...... 9934 100% 1015 
Rochester, N.Y., 4%s, 1944. .100 10134 102 
San Francisco, ( al 5s, 1944... 99 9934 101 
Buffalo, N.Y., sia 1984. sss GO 99% 102 
Cleveland, Ohio, 4's, 1933. Bo tein 997% 10034 10154 
Cincinnati, Ohio, 4%4s,°1949.... 993% 100 10134 
Short Time Notes. 
algamated Copper 5% Notes, 
DEORE, CREE. Vecc<sadncvdeaase 95 995% 100% 
Baltimore & Ohio 44% Notes, 
SOMES TOSS. ha ks sc ntcetekean cs, ee 99 9934 
Brooklyn’ R: ipid Transit 5% 
Notes, 1918 eee errr 97 98% 
anadian Pacific 6% Notes, 1924, 997% 102 102% 
nt’l Harvester 5% Notes, Feb. 
ny tn ene Se 995% 100% 
ennsylvania 314%s, 1915...... 96 9838 997% 
Railroad Bonds. 
tchisan General 4s............ 8614 884 91 
hison Conv. 4s, 1960........ 85 88 90! 
tchison Adj. 4s, 1995.......... 76 78 81 
& O. Conv. 4%s, 1933....... 80 8214 8414 
B. & Q. Genl. 4s, 1958....... 87 8734 89 
B. & QO. og ee 91 9314 94% 
leveland “Shi rt Line 4™%4s, 1961. 85 8714 92 
M. & St. Paul Genl. 4s, 1898. 89 90 90 
M. & St. Paul Genl. 4%s, 1989, 95 97 g7! 
M. & St. Paul ¢ “pm s, 1932. 91 92 96 
. & N. W. Genl. 4s, 1987.... 89 90) 9] 
Cent. Ref. 4s, 1988" Weare ye eee 86 87 87 
ke Shore Deb. 4s, 1931....... 86 87 891 
& N. Unified 4s, 1940........ 87 89 9] 
Y. GCeme Qh4e. ZOTS so ecdscsn OF 87 85 
oe OS. 8934 89 
ip a eee 8474 g5 XX 
Pac, Ref, 49, 1955...........06« 83 84 87 
Pac: Conv. 46, 1929. <.... 66 cs 76 1114 8014 
Pac. Conv. eS. rr, 92 947% 
hern Railway 4s, 1956...... 62 63 63 
n Pacific Ist 4s, 1947...... 91 92 94 
mn Pacific Ref. 4s, 2008..... 85 87 88 
inian Ry. Ist 5s, 1961...... 93 941% OF 
Industrial and Corporation Bonds. 
ral Leather 5s, 1925....... 92 9334 9) 
Met ropolitan 4™%s, 1956.... 68% 6914 71% 
es ee, re 95% 96 99 
he (sy, & B..5e, 1042...8.52. OB 82 84 
poro. K.. T. Sa, 196)... 6.25.09 9434 97 


Nailroad bonds are slightly lower than a week ago. 
Trmensnate ara . - 
cipals are firm and others are steady. 





Public Utilities 
in growing com- 
munities bought 
and financed. 


q Their secur- 
ities offered 
to investors. 


Middle West 
Utilities Co. 


112 West Adams St. 
CHICAGO, ILLINOIS 














Safety and 6% 


Investors seeking safety of their funds, together 
with an attractive interest return, should carefully 
investigate the merits of the first mortgage 6% bonds 
we own and offer. 


Their soundness is indicated by the fact that no 
one has ever suffered loss on any security purchased 
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RAILROAD FREIGHT RATES. 
Albert Gallatin Points Out Some Influences Governing 
Them. 

Albert Gallatin, whose sound views on economics have 
already gained him quite a studious following, in consid- 
ering the railroad rate question, has brought out, in a 
recent letter in the New York “Evening Post,” some 
pointed and interesting phases of the subject which we 
consider well worth calling attention to, now that the 
question is again very much before the public. 

While this authority grants that an increase in rates 
at this time will have a beneficial and stimulating in- 
fluence on business, he also expresses the belief that it 
will not be lasting. He bases his view on the fact that 
true rates should be determined by economic laws only 
and not by arbitrary government meddling or order. 

In this view Mr. Gallatin has many supporters. When 
he declares that economic laws may be defied for a time 
but in the end nature collects her bill, with compound 
interest, he is only restating a truism which has charac- 
terized commerce for centuries and has in no wise, in this 
age of rule by commission and control by paternalism, 
lost any of its potency to shape the business and rates 
of the railroads. 

\ccording to Mr. Gallatin, had the railroads been left 
unhampered and without control save by the economic 
law referred to and had Congress assumed the authority 
to correct abuses by legislation instead of conferring such 
power upon commissioners, railroad rates might be lower 
to-day through the operation of natural law, and no com- 
plaint would now be heard. 

But if the roads must be burdened with higher operat- 
ing costs through continuous advances in taxes and 
wages, mandatory laws, “full-crew” laws and enormously 
expensive State Commissions, rates must go up, for the 
bill for all these must somehow be paid. Who pay the 
bills but the people? 

Low rates mean increased business, but how may rates 
be put on a low basis when states, communities and labor 
regard railroad treasuries as a sort of a bottomless reser- 
voir into which they may dip their hands at will or when- 
ever they wish to impress on the public that it is in 
the people’s interest that the iron chain of control must 
be drawn closer about them. 


KANSAS CITY SOUTHERN EARNING DIVIDEND. 

The October report of the Kansas City Southern, 
though showing a considerable falling off in both gross 
and net, is not sufficiently alarming to beget doubts about 
the preferred stock dividénd. For October the gross fell 
away $42,220, and the net loss, compared with October, 
1913, was $60,512, or 20 per cent. Since July 1, however, 
net earnings have fallen only $85,000, or thereabouts, and 
at this rate all charges and dividends are being earned; 
since the last fiscal year there was a surplus, after pre- 
ferred dividends, of more than $806,000. That there is 
no doubt in the minds of speculators and others that 
K. C. S. will pay its regular dividend on the preferred 
is best indicated by the steady demand for the stock in 
the Clearing House of the Stock Exchange, where it is 
selling a point or so above the July 30 price. 


LEHIGH VALLEY EARNINGS RISE. 

Lehigh Valley has emerged from four months of war 
conditions by showing an increase in net operating rev- 
enue for the months of July, August, September and 
October of $27,995. This is not much; but it is gratifying, 
none the less, and, what is better, the road shows a 
goodly gain in operating revenue for October. The in- 
crease for that month is $73,762, though the operating 
revenues were $4,110,502, a decrease of $18,950. The 
better showing in the final net was due to a reduction 
of nearly $100,000 in operating expenses. In the four 
months’ period the expenses were reduced more than 
$176,000. Lehigh is back again around its closing price 


of 122 on July 30. 
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TESTING OUR FINANCIAL SOLIDARITY. 


Chicago Feels Out Security Market and Finds Under- 
lying Strength. 


For a space of one day this week the Chicago Stock 


xchange was the focal point on which the attention o 

urity dealers was concentrated. The local bourse had 
pened for business after a long suspension and brokers, 
anciers and writers, as well as those who buy listed 
ecurities, were eager to learn whether the reopening 
ould be signalized by a wave of liquidation or if such 
ears entertained in some banking circles were exag- 
erated. 

The test came and was met in a spirit which sent 
current of optimism throughout the West. Buying 
rders exceeded the orders of those who wished to sell. 
rices under this stimulating influence followed the plus 
ign. 

Some of the leading stocks listed on the local exchange 
ke People’s Gas, Union Carbide, Swift and Common- 
ealth Edison all showed marked advances over the clos- 
ng prices on July 30, nearly sixteen weeks ago. 

While the Chicago market is a limited one, it has be- 
ived at the reawakening in a manner to impart courage 
nd confidence to all the other stock exchange markets. 
The day of inactivity is rapidly drawing to a close. 


U. S. LIGHT COMMITTEE IN CONTROL. 

Holding, as it claims, over sixty per cent. of the pre- 
erred stock and nearly $4,000,000 of the common, the 
Stockholders’ Protective Committee of the U. S. Light 
& Heating Co. is situated where it can virtually control 
the reorganization of the company. The committee is 
still inviting deposits of stock. 

The career of the company, which had a sudden flight 
into prominence on reports of big business that it was 
loing, but which failed to eventuate, has aroused a bitter 
factional fight among the several interests identified with 
the corporation. Some of the men who are on the stock- 
holders’ protective committee were responsible for plac- 
ing the securities and they contend they are actuated by 
what they feel is a just obligation to their clients to pro- 
tect them. 

One fact is apparent even to people not in the confi- 
dence of the men who run the business or who are en- 
deavoring to gain possession of it, and that is a thorough 
cleaning of its Augean stables has become necessary if 
the stockholders may ever hope for future returns on 
their investment. 

\ stirring up such as the company’s business is now 
being treated to is healthy and will lead to constructive 
results, irrespective of how the reorganization itself may 
work out. 7 

HAPPY KANSAS. 

The reports of big gains in earnings made by rail- 
roads operating in Kansas are more easily understood 
vhen we read a few lines of the report of Secretary 
Mohler of the Kansas State Board of Agriculture issued 
this week. He says: 

‘The Kansas wheat crop of 1914 amounted to 180,924.- 
885 bushels with a value estimated at $151,483,031. This 
ear’s crop is approximately twice as much as the State’s 
ext best yield, is more than 25 per cent. greater than 
ny other State has ever produced in a single season, 
nd about equals the combined yields of the three States 
anking next highest in the production this year. Kansas 
raised enough wheat this year to make 40,205,540 barrels 
of flour.” 

And all this vast output bringing 18% to 25% more than 
last year! So it is not surprising that Kansas was able 

pledge a free gift to the war sufferers of 40,000 bar- 
rels of flour this week. Flour and wheat going out in 
three directions, to the South at the Gulf ports, to the 
vest to the Pacific Coast, and to the Eastern ports is 
now producing a steady flow of wealth for Kansas. With 
ll this before us it is not a matter for wonder that 
Kansas is getting back at the East and saying, “What's 
the matter with Wall Street?” It used to be Wall Street’s 
ry: “What’s the matter with Kansas?” 
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Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do so, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 





IN A NUTSHELL. 


The tide is rolling in. 


The good ship Prosperity is pointing her prow once 
more toward our shores. 
our producers espy 


famine for c abroad 


feast for 


In the 
a coming 


ypper 
themselves. 
New York’s 


Chicago’s Will” has answered 


Me” how to open a Stock Exchange. 


spirit “I 
“Show 

Attorneys succeed in securing an abatement of 
the indictments against New Haven directors, but there 
is nothing in the laws by which the misery of stockhold- 
in the slightest degree abated. 


may 


ers can be 


down in the form of 
the shareholders 


smoke 


stock 


What 


dividends 


goes up in comes 


and higher prices for 


in the tobacco companies 


discoverer of the only panic meter 
ahead the terrible calamity of de- 


Roger Babson, the 


on the market, sees 


faults by European Governments as one of the direct 
the war. Many of them will be paying thei: 
bills long after Roger shall have ceased to statisticate. 


results of 


Whatever the Colorado mine owners may say in th 
own defense canot excuse them for the obstinate re 
to rest the justice of their case on arbitration. | 
will prevail where reason predominates. 


~ = 
12) 


It is unfortunate that the European war is not directly 
under the control of the strategists in the employ of the 
it had been it would 
ago, much to the relief of many. 


newspapers. If have ended long 


Caution is the safest investors; greed the 


most unreliable and it is most often treacherous. 


guide for 


James J. Hill canot see Prosperity as others do. AI 
ways an optimist, has he undergone a change of heart 
he envious of too much 
of prophet? 


or is company in his vocation 


With so many good orders in his pocket, it is no 
wonder Charles Schwab is so cheerful. 

A shortage of matches is feared. No danger of this, 
however, in the matrimonial market. 


Where there is so much human suffering, even the 
smallest mite devoted to some worthy charity is the 


noblest gift in the power of man to make in the ap- 
proaching Christmas season. 





Notwithstanding more stringent savings bank laws, 
failures of small private bankers continue in New York. 
Another proof of the law’s impotency to impart strength 
where there is only weakness. 


If they cannot see it, many housekeepers may by com- 
paring prices, feel at least that the cow must be jumping 
over the moon. 


It is not the textile manufacturers who are keeping 
cotton down, but the demand which is a little backward. 
Poor merchants they would be were they to pay a prem- 
ium for something they may secure at a discount. 

In the $75,000,000 estate Anthony N. Brady left, there 
were several millions of worthless securities. Even the 
wisdom of a Solomon is not infallible in the purchase of 
investments. 


I am in sore need of a little of 
it,” pleaded a panhandler to a banker, who then realized 
that this phrase had adapted itself to 
intended use. 


“Emergency currency; 


more than its 


We may have a famine in dyestuffs but there is no 
hope of our ever being spared too much red ink, so long 
as the saffron sheets remain with us. 


A standard railroad of 1,000 miles in length could be 
built by the money it will require to appraise the value 
of our railroads. What extravagance for the Government, 
while it is asking its people to practice economy! 


When a merchant finds business is dull, he puts extra 
steam on his advertising to stimulate his trade. The 
banker, on the other hand, pulls his shutters together 
and patiently waits for better times and wonders how it 
is that the merchant is able to do so well. 


A golden spoon is useless if there is no porridge in 
the bowl. 





Of late years Kansas has developed the contrary habit 
of doing opposite to what is expected. 
she has a bumper harvest. 


In a lean year 
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JUMBO’S ADVANCE BRINGS A CURB INQUIRY. 

While officers of the Jumbo Extension Mining Co. 
ave expressly denied by letters any share in the prac- 
tically uninterrupted rise in the stock from 14 cents a 
hare to a price near the $2 mark, the movement had 
cained such headway this week that the New York Curb 
\ssociation made an investigation to find out whether 
there had been any manipulation. Two of the principal 
rokers in the stock are Stoneham and Rice, who keep 
oosting the stock in their house organs. This close 
ssociation has been largely responsible for making sen- 
ible persons look askance at the rapid rise. The investi- 
ation by the Curb disclosed that a New York Stock 

xchange house had received an order by telegraph 
from a woman in the West to sell short for her account 
10,000 shares of Jumbo Extension Mining Co.’s stock at 
31 cents a shares. In the message the firm was informed 
the stock had Ween deposited in a bank. After the order 
ad been executed, however, the firm received for delivery 

ly 100 shares of the stock instead of 10,000. In conse- 
juence it had to go into the open market and buy the 
remainder at a price considerably higher than that at 
vhich it had sold the 10,000 shares. This was one cause 
of the big advance. 

Say what they please, the officers of the company can- 
not overcome the prejudice which is aroused in the public 
mind against certain mining stocks when ex-racetrack 
\ookmakers, bucket-shop operators and a former jail 
bird are prominent in the boosting of the market for 
them. While the inquiry disclosed that the company was 
in no respect identified with giving the orders which re- 
sulted in the market fireworks, we feel that the Curb 
uthorities might have pursued the subject further and 
looked into the activities of Stoneham and Rice. 


BIG SURPLUS NOT FOR SPECULATION. 

Some of the old-time plungers in Wall Street may 
think the very large excess reserve reported by the Asso- 
ciated Banks in New York City last week means that 
they will have more funds to speculate with. Not so. 
The surplus above legal requirements is stated officially 
to be the unprecedented sum of $176,830,000, and the 
showing was brought about by the fact that the new 
Federal Reserve Act makes the legal reserve required 
only 18 per cent., as against 25 per cent. under the old 
\ct. The banks, however, have no more real money than 
they had before, and the reports from practically all of 
the banks is that they intend to maintain their reserves 
s before at 25 per cent., notwithstanding the greater free- 
lom they will henceforth possess in the matter of lending 


heir funds. Legally, however, they may change this 


jlicy, if they wish to do so. 


The proof that the new Federal Reserve banks are 
loing only a nominal business as yet is shown by the 


fficial statement of all twelve of the Reserve institu- 
tions for the first week of operation. Total discounts 


ere only $5,607,000, and only $1,215,000 in new Federal 
ceserve notes were put into circulation. As the system 
comes more fully established and business broadens 


roughout the country, the rediscounts may be expected 


mount rapidly. It is just as well, perhaps, that the 


naugural of the system comes now when pressure on 


ts facilities is light. Were we in the midst of a big 


m, the test would be more severe, and its newness, 


nothing else, might result in a severe strain. 


READING HAS A RISE. 

For the first time in many weeks, and more from sym- 
hy with the better tone in the rest of the list, Reading 
mon stock was this week quoted above the closing 
e of 140 on July 30. Several big speculators are said 
have been buying the stock quietly as it came on the 


1 
+} 


rket, and this week they were still aggressive buyers. 


stock went as low as 128 in the gutter market during 
ber and part of October, but didn’t stay there 


The anthracite trade and Reading’s traffic have 


en strongly stimulated by the cold weather. 
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LESSONS FROM A LAND BANK. 


By Carson M. Regan, 


The experiment of Wisconsin in establishing a land 
bank on a restricted scale by allowing companies of farm- 
ers to pool their funds and issue bonds against their prop- 
erties in the expectation that thereby they would secure 
rates been in effect something more 


Thus far there has been but little use made 


lower interest has 
than a year. 
of the privilege and the business of farm loan making is 
handled in that state practically as before. The machin- 
ery of the plan is not complicated and there is no reason 
why there should not be success in handling the same. 
The difficulty seems to be to induce a sufficient number of 
farmers to enter a company of this kind and go through 
the process of organization when it is so much simpler 
and so much more expeditious to make loans in the old 
time manner. It is also handicapped by the fact that 
Wisconsin has a generally low rate for farm loans, owing 
to the high standard of development in that state’s farms. 
On short time loans, according to the statistics of its 


state university the rate is 6% per cent., which is 1 per 


cent. below that of Iowa, 1.7 per cent. below that of 
Minnesota, 2-3 of one per cent. below Michigan and 
slightly below Illinois. But while the rate is low the 


farm indebtedness is increasing. The owned farms mort- 
gaged increased from 43 per cent. in 1890 to 51 per cent. 
in 1910, while in lowa the percentage decreased. Illinois 
increased slightly but its proportion is below Wisconsin, 
being 39 per cent. But tenantry is lower than in many 
other states and the inference is that loans are made to 
secure ownership and thus there is sound financial man- 
agement behind the situation. It should be remembered 
also that there is greater possibility in this attempt to 
secure land ownership in a state where land values are not 
high, as is the case in the rich corn belt of Illinois. 
Why Rates Differ. 

To the investor there is often no clear understanding 
of the reason for a difference in interest rates in one state. 
It seems to him that money should be worth as much in 
one place as in another if the security is equal. The land 
bank will the natural conditions which 
makes these differences. For instance a detailed 
study of two counties in Wisconsin shows that while in 


idea not change 


recent 


Dane county, in the southern portion, a well-developed 
section, the to 6 per cent., in Rusk 
county in the north, newly settled, rates run from 6 to 10 


interest rate is 5% 
That means approximately 50 per cent. higher 
rates in the latter than in the Why? Simply 
this—the natural course of money is as fixed as the course 
of qvater, it the point of movement, but 
capital has a slow fluidity and there must be special at- 
tractiveness to induce the investor to send his funds to a 
portion of the land with which he is not familiar, or which 
The new coun- 


per cent. 


former. 


seeks easiest 


has not yet demonstrated its productivity. 
try may be better than the old, but it has not been estab- 
lished and hence the investor must be attracted by higher 
interest take him— 
and is for all practical purposes—the risk involved. 
Now in the settled is little 
of land banks doubtful if system of 
operative loaning will become popular on realty. 
people are able to get money as cheap on real estate 
They have 


rates or he will not what seems to 


counties there need 


any 


older 
co- 
The 


and it is 


loans as any business man can secure it. 
the advantage of offerings and do not have to seek funds 
or offer what is in effect a premium for the same. More- 
over, there is in the older counties no crying demand for 
a different system of credit. That is to say, there is no 
feeling on the part of those concerned that conditions 


could be improved—and without such feeling it is difficult 





% yield a higher rate of interest than many 
other forms of investment. 

When representing a first lien on property 
in a rich agricultural district there are no 
investments safer 

First mortgages on such property are the only kind we handle. 
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on farms in South Dakota without a single dollar’s loss to an 

investor, 
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War cannot affect the Stability of our Securities. They are better 
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HISTORY HAS PROVED 
that farm mortgages are the soundest investment the 
has ever known. In France, during the last hundred years 
through two wars—-farm mortgages have always been worth 
their face value—even at times when government bonds were 


world 


below par. ; WHAT IS BETTER 
than a small first mortgage on an improved farm? We make 
such loans in the choicest districts of Montana—where crop 


unknown. 

FOR MANY YEARS 
we have done this, and investors who have bought our mort 
gages have always received the interest and principal of their 
loans promptly when due. 
" NOW IS THE TIME 
for you to become acquainted with us, with our methods of 
doing business, and with the high quality of our farm mort 
gage loans. Write us today for particulars and references. 


Cc. E. SHOEMAKER & COMPANY 
Capital $500,000.00 
MONTANA 


failures are 


Incorporated 
LEWISTOWN 


VAN SANT FARM MORTGAGES 


are the best Because: 























is assured by personal examination of 
every security by an officer of the Com- 
pany. 

perfected after long experience, attends 
every loan. 


Safety 
Service 


a long-established reputation insures 
Strengt business-like treatment of every in- 
vestor. 


YOU investigate US—We investigate the FARMS 


Van Sant Company, St. Paul, Minn. 


$800,000 


Capital and Surplus, 
SAMUEL R. 


President 


VAN SANT, 








A Broader Market for 


Farm Mortgage Investments. 


In every state, in fact, in nearly every country where the 
English language is spoken, The Financial World is read. It 
offers legitimate farm mortgage bankers a great opportunity 
to reach a desirable class of investanent buyers, to bring to their 
attention their securities. 

If you are seeking to increase your clientele, you can do it by 
advertising in The Financial World. It possesses the investor's 
confidence, is read by more of them than any other financial 
weekly. Through its introduction to a national investing pub- 
lic you can replace the business formerly done by the insur- 
ance companies. 

Write for advertising rates. 

THE FINANCIAL WORLD. 
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to establish any marked change. The farmer is getting 
his money at a rate he has come to consider as reason- 
able. He gets as good terms as his village or city ac- 
quaintances. Custom has inured him to conditions and he 
shows little tendency to demand a change. In the newer 
portions of the country these situations are different. 
[he people have not reached a position where they are 
making a full living on their farms. They must have 
money for stock, implements, and sometimes for living 
expenses. They are not in a position to dictate terms 
and must attract money by offering higher rates to offset 
the disadvantages of their location temporarily. Here is 
where the cooperative land bank is expected to have the 
est field and its success will be watched with much in- 
terest. Wisconsin is the pioneer and it has the varied 


elds in which to try out the new idea. 


THE 4% MONEY DELUSION. 

An easier tone in call and time money rates, together 
with the sharp rise in bond prices from the low levels in 
late October, has led some bond market observers to 
assert confidently that the time is not far distant when 
ve shall again see high grade bonds on a 4% basis. We 
shall endeavor to puncture this delusion, for delusion it 
surely is, according to all trustworthy evidence now com- 
ing to hand. By reason of their special attractiveness 
as tax-exempt investments, many high grade municipal 


issues are now at or close to a 4% basis, but the reasons 


for this are clearly understood. For the bond market 
renerally, however, there is no such basis and while we 
ire highly gratified at the improvement that has taken 
lace in the bond market, we want to be frank with our 
readers and point out some of the influences which we 
velieve will be exerted strongly against a further ad- 
vance in bond prices of any great moment. 

At the present writing, it is known, at least one for- 
ign Government is negotiating with American bankers 
or a large loan for which it is generally understood it is 
villing to pay quite 7%. The American dollars, this 


particular Government believes, can be coaxed out if the 


loan is offered on a 6% basis, and giving the bankers 1% 
commission. Norway’s $3,000,000 loan was offered here on 
6% basis this week and aroused no great enthusiasm. 

Tnquestionably countries like Switzerland and_ Italy, 
vhich have not been directly involved in the war, and 
JYenmark and Sweden also, where their expenses to 
merely prepare for eventualities, have been almost as 
reat as those of the belligerents would readily pay 
% for money in this country if they could get it. These 
ills, however, are only the preliminary hints of what 
ill come with absolute certainty so soon as the war is 
nded. Then the demand will be unprecedented. All 
South American and Austrialia and the African colonies 
nd Canada will be in the market as borrowers. They 
ill sap up any new capital much as a dry sponge will 

sorb water and our home borrowers will be direct 

mpetitors of not only foreign Governments but private 
nterprise as well. To say that 4% and 44%% money will 
available t 


») such borrowers is delusive. They will 
iy 5% and 5%% and 6% or more, according to their 
redit and standing, when in former days they paid 4% 
d 4%4%. Moreover, such rates will be maintained for 
very long time, possibly several years, until the world 
iccumulates from savings and the former void is filled. 

will then be time to talk about 4% money. All our 
rporations are facing an almost absolute certainty of 

her rates for capital and the investor should not fall 
to the error of holding his accumulated capital at too 


bond prices have had an advance. 


rates just because 
BROOKLYN RAPID TRANSIT UP SHARPLY. 
\mong the listed stocks which have scored a larger rise 
n the average is Brooklyn Rapid Transit. It closed in 
ily at 79% and sold this week at 84, although meanwhile 
l per cent. dividend has been paid. The strength of 
e shares this week was caused by the declaration of the 
‘ular dividend and by buying by investors who like the 


mpany’s record of the last few years. 





6% Real Estate Bonds 


! ISSUED AND OFFERED BY THE 
| 


r 


American Real Estate Company 


| QpHEY are based on the ownership of 
select New York realty, and for 26 
i} years have paid inierest and principal on 
| the stroke of the clock, returning to investors 








nearly $12,000,000. 
Issued in these two convenient forms: 


6% Coupon Bonds 

Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 

6% Accumulative Bonds 

Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 














Compieie descriptive matter sent on request. 


American Real Estate Company 


Founded 1888 Capital and Surplus, $3,247,789.13 
527 Fifth Avenue Room 623 









WAGE READJUSTMENTS. 

It is declared in steel manufacturing circles and by the 
trade organs that unless a decided improvement sets in 
by Jan. 1, wage reductions all along the line in the industry 
will be made. Chairman Gary states that a reduction will 
be avoided if possible, but it ought to be patent to anyone 
that the steel manufacturers cannot go on paying highest 
average wages to their employes when the market for 
steel on the average is $3 per ton below prices of one year 
ago. The average yearly wage paid to the Steel Corpora- 
ion employes in 1913 was $905, or the highest average of 
any year since the corporation was formed. In 1902 the 
average was $717. 

If the steel manufacturers cut wages, other industries 
are quite likely to follow suit. All industry is so interre- 
lated and interdependent in this modern era of concen- 
tration and cooperation, that when one cog slips there is 
likely to be trouble all along the line. The possibility, 
therefore, of a general wage reduction raises the question 
as to the probable attitude of labor, organized and unor- 


1 


ganized, when faced by general reductions. Would labor 


resist or would it realize the true situation and concede 
that conditions warranted reductions and submit quietly? 
We believe there would be submission in some directions 


and stubborn resistance in others 


The Union agitators will be busy and the whole move- 


nent for a wage readjustment must undoubtedly be ac- 
companied bv more or less agitati unrest and demon- 
strations of labor against capital here looms up before 
us, therefore, the possibility of disturbances which not 
a few capitalists of large caliber are already anticipating 


at no distant day. 


In Oklahoma 


Thoroughly safeguarded by highly im- 
proved farms constantly enhancing in 
value. We close all our loans with our 
own funds. Remit interest and principal 
the day it is due. Our business is con- 
fined to farm loans. Long Experience. 
Highest Bank References. Write us. 


, The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 
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A MAN WHO KEPT HIS WORD. 
Brady, the Silent Man, Who Always Fulfilled All His 
Contracts. 

Few persons beyond those of his immediate confi- 
dants knew Anthony N. Brady other than as a mys- 
terious figure in the world of finance who by shrewd- 
ness and genius that were almost uncanny, succeeded 
in piling up a very large fortune. Ever a great power 
in New York State politics, his influence was never 
exerted in the open, but was felt in the inner coun- 
cils of his party. 

But there was one predominate trait which stood 
forth like a promontory in Brady’s character and 
which is its own answer to cynical critics who contend 
that great wealth makes sordid all human nature 
where its magic wand touches. This trait was that 
Brady kept his word, whatever it might cost him. 
Though facing a loss of several millions in a contract 
he made to develop the water power resources of 
Chattanooga, Tenn., which money he could not re- 
cover, he kept right on with the work instead of quit- 
ting. 

This was not an isolated instance of the value 
Brady placed on his word; there are others with which 
his friends are more familiar than the public. 

As long as Brady had a dollar, his business asso- 
ciates could bank upon it that it was ready to make 
good his promises. To him his friends could well ap- 
ply the words Shakespeare put in Hamlet’s mouth 


when he said: 


He was a man, take him for all in all 
I shall not look upon his like again. 


FAVORABLE PUBLIC UTILITY STRAWS. 

The substantial recovery in stocks and bonds of the 
leading public utility corporations in the last several 
weeks has not been due to mere sentiment. The observer 
may take almost any section of the country and find im- 
provement in actual business among the corporations 





operating in those sections. 

In New England, for September, public utilities as a 
whole gained 6.3% in net earnings over September, 1913, 
and nearly 5% in energy output. We have already shown 
how the big crops and sustained business conditions in 
Iowa have been instrumental in holding up the good 
record of the utilities in that section which are associated 
with the United Light & Railways Co. group, while just 
across the border in Wisconsin we see a big development 
of the new Chippewa Valley properties of the American 
Public Utilities Co., which has just declared the quarterly 
dividend on the preferred stock. In St. Paul and Minne- 
apolis, the Twin City lines show a gain of $397,000 in 
earnings since January 1 to November 7, and the stock 
is selling in the New York Stock Exchange Clearing 
House at an advance over the July 30 prices, while this 
week Commonwealth Power Railway & Light Co. 
showed gross earnings for October of $250,254, a gain 
of $367 over October, 1913, and a net gain of $6,429. For 
twelve months the gain, after fixed charges and preferred 
stock dividend, was more than $259,000. Owing to rate 
reductions in several localities and increased taxes, Amer- 
ican Light & Traction Co.’s subsidiaries are slightly be- 
hind those of last year, but this is being rapidly adjusted 
and an increase for the full year is confidently looked for. 
The same is true of Illinois Traction Co. 

Cities Sefvice Co. properties are located at many points 
but mainly in the Middle West and Southwest, and for 
the year ended September 30 the company reports net 
earnings on the average for the common stock of 11.55%. 
The net earnings applicable to the total stock are $3,330,- 
110 and the net to surplus was nearly $1,126,000. No 
dividends are now being paid but such earnings must 
eventually mean a restoration of the payments which 
were suspended a few months ago. 


OKLAHOMA 
1% FARM MORTGAGES 1% 


We can furnish first farm mortgages running from $300.00 to 
$5,900.00, maturing in 5, 7 and 10 years, bearing 7% interest payable an- 
nually., All loans personally inspected by an officer of this company 
and do not exceed 40% of valuation. We guarantee payment of prin- 
cipal and interest. Oklahoma farmers are prosperous and do not pass 
dividends. A 7% first mortgage on an improved Oklahoma farm con- 
stitutes an ideal investment for private investors, trust funds, estates, 
etc. Highest bank reference. Long experience. Correspondence so- 
licited. Will place a few loans through dealers on commission. 


The Hugo Farm Mortgage Co. (Inc.) 


HUGO, OKLAHOMA 





Western Power Co., on the Pacific Coast, shows a gross 
gain of $3,000 for October and a cut in operating expenses 
of more than $35,000, and in each month since the fiscal 
vear ended several hundred customers have been added 
to the company’s list. The Pacific Gas & Electric Co. 
is now engaged in preparations to meet the calls for the 
biggest business in its history which is in sight by reason 
of the opening of the great Panama Exposition in Feb- 
ruary next. 

The average price of twelve first grade public utility 
bonds, which on July 30 was at 97.806, is now 95.338, or 
a net decline of less than 2% points since the Exchange 
closed. The present figure represents a recovery of about 
one point from the low level touched since the market 
closed. The average loss in twenty-five representative 
railroad bonds has been 3% points since the war began 
or one point difference in favor of utilities. 


A MELODRAMATIC FINANCIAL RESCUE. 

The sum of $15,000 stood between the Augustine Auto- 
matic Rotary Engine Co. stockholders and a reorganiza- 
tion. It is necessary to bear this in mind in order to get 
the thrill of the adventure that followed in making this 
leap for corporate life. To complete the drama, several 
villains are required. In the Augustine case they were the 
plotters who were charged with the diabolical purpose 
to wrest control of the company from the present hands 
and ruining innocent stockholders. Ladies and gentle- 
men, do not weep so profusely, for there is a happy de- 
nouement. At the very moment when this financial mur- 
der was about to be committed, there came rushing on 
the scene, out of breath, thrusting men aside in the bank 
which held the $15,000 loan, two breathless and hatless 
men, holding aloft in their hands a big bundle of green- 
backs. They meant life, liberty, and perhaps some dis- 
tant day, prosperity, for the Augustine stockholders. 
3ravo! The curtain is rung down now upon this incon- 
ceivably happy family, reunited once more by the original 
promoters who, faithful to their trust, will now begin all 
over to sell more stock to the rescued ones. 


“ZOLINE” FAILS TO HIT OIL STOCKS. 

Reports from the west that a wonderful discovery had 
been made of a substitute for gasoline and that it could 
be marketed with a profit at 4 to 5c. per gallon have not 
thrown the leading oil producers into a panic as expected 
If the statements made with regard to the wonders oi 
“Zoline” should be substantiated, according to leading oi! 
men, they would have to go out of the business of manu- 
jacturing gasoline; but Standard Oil and Texas Company 
representatives who were seen this week only laughed 
when asked about the new oil. They said that even water 
could not be distributed at 2 and 3c. per gallon and leavé 
2 profit, and they class “Zoline’ as one of the alleged 
discoveries which are announced regularly every month 
and which soon fade away and are never again heard of. 

The shares of Standard Oil subsidiary companies wer 
firm at rising prices this week with a bullish feeling grow 
ing. If the new oil proves to be the wonder claimed for 
it, even the office boys may hope to be riding in their ow: 
cars at no distant day, but the market has its double doubts 
about this new thing. 
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COTTON’S SPECULATIVE POSITION. 
By H. L. Revere, of Renskorf, Lyon & Co. 

With a Census report of amount ginned, breaking all 
previous records and suggesting a crop of possibly 16% 
or 17 million bales, caution, born of the war, brings with 
it a deliberation and patience fathered by this excess of 
crop, and both investors and speculators in cotton are 
slow to go beyond the shallow waters of experimental 
purchasing. They are waiting for something to happen 
that will develop initial buying sufficient to care for the 
excess of crop beyond normal (say above 14% million 
bales). That buying once provided for they will be 
elad and willing to assume the risks and the profits of 
the excess which war itself prevents being manufactured 
into cloth. 

A cessation of ginning operations, a generous volume 
of exports, an effort of American spinners to recoup their 
stock of cotton to a level 500,000 larger than last year 
instead of 500,000 smaller, might be the first exciting cause 
to galvanize both investment and speculative buying into 
action. The whole United States wants to buy cotton 
speculatively, but to a man they want to buy it cheap, 
ind ride the wave of prosperity back when the tide turns. 

With about 12 million bales ginned, and only 4 million 
rought into sight (and even that 4 million held unwill- 
ingly by some), we have a situation never before con- 
fronted in the cotton trade, and which confuses even 
those who have served their entire life in the trade. The 
potency of all such arguments is so great that its very 

tency has made it impotent. 

Everybody knows it. Everybody has heard it repeated 
so often that everybody has acted accordingly, and that 
s the reason the American spinner has not bought within 

million bales of what his purchases should be to 
ate; that the investor in spots, who was not absolutely 

rced to do so to make collections, has not bought a 
ile; that the speculator, always impatient for quick re- 
ilts, is waiting for some one else to bridle and saddle 

e horse before he takes a ride. 

What “everybody knows” should not hurt the market 
twice in the same place. Cotton is nearly 6c. per pound 
cheaper than a year ago. War is responsible for 3c.; 
the size of the crop for the other 3c. Should the war 
continue some method of securing cotton by the belliger- 
ents will be devised. The size of the crop will be com- 
pensated for by a reduced acreage. 

Five months is not long to wait. Within five months 
the burden of carrying the crop remnant will be dis- 
tributed and a reduced acreage assured. 


GUNNING FOR STEEL SHORTS. 

One of the most dramatic stock market fights that has 
taken place since the great Harriman Union Pacific coup, 
s-now on in the market for U. S. Steel common stock, 
ccording to information in speculative market circles 
this week. It is claimed that there is a tremendous Stock 
Exchange short interest in Steel common shares and that 
t is to be utterly crushed, if powerful interests can accom- 
plish it. It is said that the help of the Morgan interests, 

the shape of making available large money resources, 
vill be enlisted by a big Steel pool. The stock rose to 
50 in the outside market this week, the highest since 
luly 30 and 50% in the Exchange Clearing House. 

The Stock Exchange closed on July 30 with Steel under 
eavy pressure. So steadily had the stock fallen pre- 
iously that the big speculators who were short saw no 
eason to induce them to cover and later when the stock 
n the gutter market continued to register lower prices, 
hey were in great glee and this was added to when the 
Directors were forced, much against their will, to cut 
he dividend to 2% per annum. But all the time some 
owerful interests were quietly taking all stock offered 
nd this week saw a scramble of the small shorts to 

ver. The stock cancelled almost all its loss on the 
utside market, making the best prices seen since the 
var began, but still the big shorts did not buy in their 
mmitments for the fall and it is now said to be a ques- 


tion as to which interest has the biggest check book and 
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can hold out the longest. Real values will not count. 

The Morgan bulls are circulating stories calculated to 
strike the big speculating bears with panic and are hinting 
at a big shortage in London as well as this market. Both 
sides are evidently exaggerating the alleged difficulties of 
the other, but their prominence and resources are certain 
to end in a battle in which millions at stake will be lost 
or won. The bulls say the short interest is in excess 
of 450,000 shares, while the bears declare it is not one- 
quarter of that figure. To an outsider it appears that it 
is no game for the smaller speculator to play at this time. 


UNION PACIFIC. 


The annual report of Union Pacific for the fiscal year 
ended June 30 showed earnings applicable to the common 
stock of 13.09 per cent., against 15.15 per cent. for the pre- 
vious fiscal year. This was viewed favorably by Wall 
Street, which got the report this week, and the shares 
firmed up well, both in the inside and outsidé market. 

The rise came prior to the publication of the bad Octo- 
ber earnings, which showed a loss of $1,152,000 gross and 
$762,000 net. 
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ALL OPEN BUT NEW YORK STOCK EXCHANGE. 

The stock exchanges throughout the country have all 
reopened with the exception of those in New York City, 
where there seems still to be a great deal of hesitation 
among the ruling powers which have sought to govern 
market conditions since the close in July last and have 
made a mess of it. The New York Stock Exchange has 
lifted the ban on trading in bonds and hereafter the bond 
quotations will be recorded and published daily, but there 
is no promise of any definite date to be fixed for reopen- 
ing the market to trading in listed stocks. So many as- 
surances have been given heretofore and no action has 


followed, that such promises, now repeated, that the 
Exchange will “probably reopen around December 15” 
arouse little interest. It is realized that those who 


promise are making guesses or merely throwing a sop 
to public opinion, which is now strongly in favor of action. 

At the close of the preceding week prices of stocks 
were firm with a rising tendency. During the present 
week greater activity developed and practically all the 
old speculative favorites and many of the investment 
stocks additional advances, but there will be no 
breadth to the market worthy the name until open market 
conditions are once more restored. 

It has been stated by a number of observers this week 
that more than sixty stocks are now selling in the New 
York Stock Exchange Clearing House at prices above 
those of July 30, but inquiry as to specific prices fails to 
elicit satisfactory replies, no two brokers agreeing as to 
reports of what has taken place behind the closed doors. 
There has been a good deal of activity among the shorts, 
who had goodly profits when the Exchange closed, and 
they have been buying in their contracts as they wit- 
nessed the improvement in sentiment, but no broad buy- 


made 


ing by the public has developed and we cannot see how 
any market worthy the activity of the ante bellum days 
is possible under the present restriction. A frank state- 
ment to the public as to actual conditions, from the 
Exchange governors, would be pertinent, but they are 
silent. 


ROSENFELD CONCOCTS ANOTHER VENTURE. 

Expressing a degree of sadness which would make the 
heart melt were we not so familiar with his past and 
multifarious operations, E. I. Rosenfeld, the 
president of the Fiduciary Securities Co. of Chicago, sub- 
mits a new plan to his clients through which he is confi- 
dent they will surely make up for the losses in mining 
stocks he had previously sold them. 


financial 


The plan evolves about a “Consumers’ League,” which 
intends to save the middleman’s profits for all members. 
Rosenfeld declares it will not cost his clients anything 
to participate in the league’s benefits, as it is not a stock- 
However, they must pay a 
stipend to become members—another gentle way of ex- 
tracting more money from customers. 
Leave it to the imagination of the promoter. He will 
always find some method for getting money if there are 
any persons remaining who may be induced to bite. Ros- 


selling proposition. certain 


enfeld is not lacking in this particular characteristic. 


BIG RISE IN UNITED PROFIT-SHARING. 
For a stock to advance to a figure which shows a profit 
over its par value of 1,500 per cent. would have been con- 
sidered an ynusual feat even in the days when speculation 
keep it within 
restricted 


ran wild and no restraints existed to 
bounds. This 
market where very little business is under way, and the 
marvel is therefore all the 

Such a rise has come in the stock of the United Profit- 
Sharing Co., an offspring of the United Cigar Stores Co., 
over whose destiny George Whelan, one of the best retail 
merchants the country has developed, stands guard. The 
stock has a par value of $1 a share, but this week sold 
around $15 a share, an advance of $2 to $3 per share from 


has happened, however, in a 


greater. 


the previous week's close. 
Even this high figure has brought no abatement in the 
Whelan has a large following 


buying orders for the stock. 


which has in the past made considerable money in his 
various enterprises. These people are willing to take a 
chance, irrespective of how high the cat may jump. 

United Profit Sharing stock was given as a bonus to 
the stockholders of the United Cigar Stores Co. 
value of $1 a share is said to represent the actual cash 
paid in. 
company contend that even at $15 a share the stock is 
not high, as the value of the good will of the company 
and its opportunities for doing an immense business are 
almost immeasurable. 

Still it requires a considerable amount of courage for 
investors to pay a premium of 1,500 per cent. for good 
will and estimated profits, even where the future is rose 
colored and promising. 


The par 


Friends and firm believers in the future of the 


ALL COPPER STOCKS RECOVER. 

There was a great deal of activity in Amalgamated Cop- 
per stock in the open and Stock Exchange Clearing House 
market this week, due to buying by frightened bears and 
newly-created bulls, the latter being induced to buy by 
the further strengthening of copper metal prices. Amal- 
gamated Copper, Anaconda, Tennessee Copper and Utah 
Copper sold at practically the closing figures of July 30, 
and Tennessee Copper was a point above in the asking 
price. The Custom House figures of exports were bullish, 
and it was significant that of the foreign shipments to 
Mediterranean ports Italy took the bulk. 





ST. PAUL’S IMPRESSIVE RISE. 

A month ago St. Paul common stock sold in the open 
market around 75 and there were reports of some odd lot 
sales at 73, but this week there was fair buying in the 
Stock Exchange Clearing House at 8514 and better or 
the closing figure of July 30. in Chicago, 
Stock Exchange reopened this week to trading in local 
stocks, there was some brisk buying of odd lots of St. 
Paul around 83 and 84. 
conditions fell on the market, there has been a compara- 
tively small amount of St. Paul stock available and very 
little buying was required to wipe out the losses of the 
last few months. 


where the 


In all the period since the war 





CENTRAL LEATHER’S PROSPECTS. 

The directors of the Central Leather Co. met this week, 
but did not pass upon the dividend on the common stock, 
as expected, thereby disappointing a great many share- 
holders. Some action is expected in December by those 
who have noted the very great activity in the leather trad 
the 
manufacturers from the European armies. 


and enormous orders for footwear now coming to 


Dividends Declared Nov. 21-27. 


sooks Pay- 

Rate Period Close able 
Alabama Great Southern pfd..... 3% S.A. Jan. 22 Feb. 2? 
Alabama Great Southern com... .2'4% S.A. Dec, 12 Dec. 28 
Am. Powe? @ £2. GOR... ccsccces 1 Q Noy. 25 Dec 1 
Boe. Tak. Bi CRBs csc cc cssceeciens 14% Q. Nov. 30 Dec 1 
Booth Fisheries 1st pfd..........1%% Q. Dec. 21 Jan. 2 
Brooklyn Rapid Transit.......... 114% Q. Dev 9 Jan 
Central Leather pfd........ccees 1%% Q Dee. 21 Jan 
Chesepeems GB GBI. <0. ccnccscevs 1% Q. Dee. 5 Dec 
Chesebrough Mfg....... (36 reg. $4 ext) Q Nov. 30 Dec. 22 
Detroit & Mackinac pfd.......... 244% S.A. Nov. 15 Jan. ° 
Detroit & Mackinac com......... 214% S.A Dee. 15 Jan 
Eastman Kodak pfd............. 114% Q. Dee. 5 Jan. 2 
Eastman Kodak com...........--. 214° Q Dee. 5 Jan 
General Chemical pfd........... 114% Q Dec. 17 Jan 
General Chemical com. ext.......5° we Dec. 3 Feb. 1 
eS, a reese 2% Q. Nov. 28 Jan. 1° 
Laclede Gas Light pfd........... 244% S.A. Dec. 1 Dec. 1 
Laclede Gas Light com........... 14% Q Dec. 1 Dec. 1 
Lake of Woods Mill pfd.......... 1% ° Q. Nov. 26 Dec 
Lake of Woods Mill com......... ry Q. Nov. 26 Dec 
Se WO Mc ecctneseiansues 1% Q. Dec. 9 Jan 
Pe OD GR on: 6 0:60 65% c20.0 000 1%! Q. Dec. 9 Jan 
Mobile & Birmingham pfd........2% S.A. Dec. 1 Jan 
National Lead COM. ....cccccccce %% Q. Dec. 11 Der 
Northern Pipe Lame... .cccescsuss £5 S.A. Dec. 14 Jan 
Pettibone Mulliken Ist pfd....... 14° Q. Dec. 17 Jan. 
Pettibone Mulliken 2d pfd........1%% Q. Dec. 17 Jat 
BtaMGarG Gl, GIO. cscs ccccccccsd bs aca Dec. 24 Jan 
Standard Oil, Ohio extra.........%5 aie Dec. 24 Jan 
eee We aa Dec. 1 Dec. = 
Bordens Condensed Milk pfd..... 114° Q. Dee. 5 Dee. 1 
Childs Company pfd.............1%% Q Dec. 2 Dec. 1 
Childs Company com............ 1%% Q. Dec. 2 Dec. 1! 
Liggett & Myers pfd............. 1% % Q. Dec. 15 Jan. = 

Rate Decreased. 

ee” $1 to We o« Nov. 28 Dex 
Washington Oil veeescae ae. we - Nov. 30 De 
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SOUTHERN RAILROAD’S BIG SLUMP. 


The Street 1s wondering just how much further the 


biggest Morgan combination in the south, the Southern 
Railway, is going in its slump toward a collapse in earn- 
ings. The 
shows a loss in net of nearly $900,000. 


public this week, 
The falling off 


is attributed almost wholly to the cotton market crisis 


October statement, made 


and the injury the blow has given to all allied industries 
and business generally in the south. The company will 
undoubtedly pay no dividend at the next dividend day, 
even of a scrip sort. 

The preferred stock is one of the few prominent issues 
which is not in demand in the Stock Exchange Clearing 
House and on the outside market it is quoted around 57. 
It closed at 671%. Seaboard Air Line preferred has been 
similarly depressed in the open market, being quoted at 
The common stocks 


37 bid. It closed in July above 47. 


of both roads are about 2 points lower than the close. 
The Atlantic 
heavy sufferer this month. 


Coast Line, it is said, has been a very 


FIRM TONE IN OUTSIDE MARKET. 

One of the’sharpest advances scored by public utility 
stocks this week was that of Pacific Gas & Electric Co., 
It rose to a price better than 40, and to the 
highest levels touched since last July 30. The 

American Light 


common. 
market 
supply of stock was small, it was said. 
& Traction shares were steady, with, however, a pause 
in the market. Cities Service common and preferred ad- 
vanced several points following the sharp advance of the 
previous week 

The balance of the list was steady and the tone, brokers 
reported, was good. A number of the generally inactive 
issues among the public utility stocks have as yet no active 


market, but the consensus of opinion is that the reopening 
of the market has been beneficial in all respects. 


WHITEWASHING THE FRISCO DIRECTORS. 

Suit for Recovery of Alleged Loot Is to Be Dropped. 

There is to be no prosecution of the suit to recover 
$14,000,000 from the former directors of the St. Louis & 
San Francisco Railroad. This is the amount it was 
alleged they received as profits in the purchase of five 
feeder roads. These feeders turned out to be suckers, and 
were in a measure responsible for the Frisco’s financial 
difficulties. 

The decision to stop the suit developed from a con- 
ference among the attorneys who are acting for the pres- 
ent receivers of the road. They gave out a statement that 
their investigation did not reveal actual, wilful or ,inten- 
tional wrong-doing. The excuse is also offered that the 
statute of limitations intervened as a bar to prosecution. 

Verily, the decision of the attorneys is a coat of white- 
wash for the directors of the road. These attorneys figure 
that the directors’ profit did not come to more than $863,- 


T 


191, or about 3 

Had the profit been only even a smaller 
amount, it would be no palliation The 
public is fully convinced of the unethical conduct of the 


per cent 
$100.000. or 


for the offense. 


directors. Their business was not to first buy small roads 
for themselves and then turn them over to the property 
them to 


at a profit. Security holders did not elevate 
their positions of trust in order to make money for them- 
selves, but to watch over the interests of all the security 
holders. 

As far as the law 


torneys can maneuver in ay artful way to stave off legal 


operates, there are times when at- 


proceedings, but they cannot wipe out of public opinion 


official or private acts which are inconsistent with the 


precepts of morality, on which our civilization rests. 



























TAT T iryT AT ATC American Piano, pf 45 55 SHORT TERM NOTES. 
CURREN 1 QL OT A 1 ION S Am Type Founders com 33 37 Quoted by George H. Burr & Co., 14 Wall 
PUBLIC UTILITIES SECURITIES Am Type Founders pf 85 = 90 street, New York City. 
Auto Sales Gum and Chocolate 8 12 Security—Rate—Due Bid Asked Yield 
Quotations by H. F. McConnell & Co., 25 Pine Borden Con M 108 109 ! Amal Cop. 5’s, 1915.......100 WOW 4.62 
Street, New York Borden Con M pf 102 103 fb Am P & “Lit Co, 6's, 1921.. 94 OG 6.75 
a Bid. Asked Burns Brothers 51 54 Am Locomotive, 5’s, 1915.. 9914 100% 4.60 
Am Light & Tr com..........-31] 316 Celluloid 124 128 Am T & T (Sub), 5’s, 1916. 995% 99% 5.90 
Am Light & Tr pfd.. 105 107 Childs Co com 85 89 Balt & Ohio Ry, 414’s, 1915. 9954 99% 4.75 
Adirondack El Power com 12 15 Childs Co pf 99 100 | Beth Steel Co, 5's, 1915.... 99% 99% 5.45 
Adirondack El Power fd . 40) 15 D L& W Coal (par 50) 260 270 Bklyn Rapid Tran, 5’s, 1918 98% 98% 5. 
;Am Gas & El com.. ace oe 82 Hercules Powder... 116 120 Can Pacific Ry, 6's, 1924...101% 102% 5 
Am Gas & El pfd.. 45 48 International Nickel com 7 99 Ches & Ohio Ry, 5's, 1919.. 88% 89% 7.3 
Am Power & Light com... 6 60 International Nickel pf 95 100 Chi & West Ind, b’s, 1915. 99 9914 560 
Am Power & Light pfd.. aan g5 International Silver pf. 95 105 ; hicazo Ele Rys. Be 1916. 94 98 £6.35 
am uence Utiiness com _ = Lehigh Valley Coal Sales — I Erie R R, 5's, 1915 /99 99% 5.95 
Am Publie Utilities pfd : . 68 6S New Jersey Zinc 515 530 Pp ee es as... a O71, 770 
Am Water Works & El.... fin 6 Otis Elevator... =— Erie R R, 314’s, 1917...... 95% 9614 6.75 
Am Ww W & El participating pfd 12 16 Otis Elevator pli SS ve Gen Motors Co, 6’s, 1915...100% 100% 5.15 
Am Water Works & El Ist pfd.. 4 53 ee us Gen Rubber Co, 4%4’s, 1915. 99 99% 5.20 
Gitlin Mashnn- chen stig 17 ; Pope Manufacturing co ~ l Harlem R & P Ry, 5's, 1915 90 96 14.00 
Cities Service pfd..... 54 56 Pope Manufacturing, pf _ 2 Bet yg har 015. 99 99% BOK 
Con realth P Ry & : == mR Roval Bak P com 155 6165 Hocking Val Ry, 6's 115... 90 9914 6.00 
‘ommonwealth P Ry & Lt com. 55 5 Roval Bak P wf on 102 Inter Har Co, 6’s, 1915.... 99% 100% 4.45 
Commonweatth F Ry & Lt pfd.. 0 80 Safety CH& L Fr Lack Steel Co, 5's, 1915... 97% 99 8.45 
ee ee eee me a + acenle~ e Jog — So Mich Cent R R, 414’s, 1915. 991%4 100 4.50 
Electric Bond Deposit pfd...... oS Hate con San Mont Tram & Pr, 6's, 1915 “ “9% 7.65 
Empire District Electric ee. 76 oo —— 130 140 Now Ene Nav Co. 6's, 1917. 87% 91 9.85 
Empire District Electric pfd.. 70 a wi li 4 NY Ce HR 191d 1, OTK 5 35 
eee See 2 Treen Sem... 2 = West Pestic.... ” “9 N Y¥ Cen & H R, 44's, 1915 99 = 9914 5.60 
Federal Light & Traction pfd re) 65 est Facrihc ] - N Y Cen & H R. 5's, 1915.. 981% 9914 5.60 
Gas & Electric Securities con 7 emer a — — — N ¥ Cen & H R, 5's, 1915.. 98, 9914 5.90 
Gas & Electric Securities pfd 80) PUBLIC UTILITIES QUOTATIONS ew York | 6's, 1915...10014 100% 4.37 
incoln Gas & Electric 25 Quoted by Lamarche & Coady, 25 Broad | New York City, 6’s, 1916...102% 1021%4 4.52 
Northern Ontario Lt & P com.. 10) 14 Street, New York New York Cit 6 IN1T...1038% 1087 4.50 
‘orthern Ontario Lt & P pfd ” pa Bid. Aske NY, N H & H, 5's, 1915... 98% 97 13.25 
Northern States Power com 18 20 Am Gas & El com 78 x? Pacific Gas & El, 5's, 1915.. 9914 100 5.00 
‘orthern States Power pfd 16 iS Am Gas & El pfd . 45 18 Pe R R Conv, 34's, 1915. 98% 99 4.75 
Ozark Power & Water con one 20 Am Light & Tr com 315 Pub Ser C of N J, 5's, 1916. 97% 98% 6.25 
Pacific Gas & Electric con 3% = 41 Am Light & Tr pfd 104 107 Seaboard Air Line, 5's, 1916 97% 98% 6.00 
Pac ifie Gas & Electric pid 7 81 Am Power & Light com . 7 6O Souther Ry, > 1916....<3 Oe 99 5.85 
x public Ry & L, ght Co com 1% 20 Am Power & Light i x0) & Souther Ry. 5's. 1917 . 971% 98 HOD 
Republic iy & Light Co pfd Oi ‘2 Am Water Works &@ com $1, HY ilzberger & Sons, 6 1918 99 100 6.00 
So California Edison com iS 82 Am Water Works & El Ist pfd tf) 52 U S Smel R&M Co, 5 1918S 95 1G 6.00 
So California Edison pfd dS o1 Am Water Works Participating. 9 14 Union Type Co, 5 1916... 961% 98% 6.35 
Standard Gas & Electric com 6 8 Cities Service com.. coca nited Fruit Co, 6 1917..100 100% 5.75 
“Standard Gas & Electri li 20 Cities Service pfd.. 541 1 United Fruit 5's, 1918.. 96% 97% 5.90 
fennessee Ry, Lt & Power com 12 Commonwealth Pr Rv Lt com. 55 dT Utah Co, 6 1917 thi ) 6.50 
Tennessee Ry, Lt & Power pfd 43} 17 Commonwealth Pr Ry Lt pfd "ih zs Utah Sec Corp, 6's, 1922... 77% 98% 
: nited Lt & Rys com . 41 465 Northern States Power com.. 18 mst) 
United Lt « Rys Ist pfd te 7O Northern States Power pfd 76 78 
United Lt & Rys 2d pfd . 62 67 Pacific Gas & El com 39 11 , 
Utah Securities ...... 15 17 actic Gan & Wi otc Te PSs “THE OIL INDUSTRY AND WAR.” 
ee Coe ee. + ve Ee Republic Ry & Lt com 17 20 Pouch & Co., of 14 Wall Street, New 
pahenansiaalia distaste mania _ wins Republic Ry & Lt 65 v2 rk Cit had reprinted in folder 
So Cal Edison com... re) 81 1Ore § , i aS Seer ' . 
*Par value. So Cal Edison pfd ‘ 55 5 eee 91 ! f distribution an article en- 
= a — Tennessee Ry, Lt & Power om ” 10 titled “Oil and War,” written by John 
Tennessee Ry, Lt & Power pfd o 15 7 ‘ as aie = 
MISCELLANEOUS STOCKS, United Lt & Rys com ; v4 i Warren, editor of the Petroleum Age, 
Quoted by Williamson & Squire, 25 Broad Street, United Lt & Rys Ist pfd.... 67 70 n which he se¢ to tell exactly what 
New York City ' 7 United Lt & Rys 2d pfd 62 65 been and will be the effect of the 
3id sked. Utah Sec Corp Stock.. 15% 161% ‘ ; ne 
Am Bank Note com 28 34 Utah See Corp Stock notes: See TR Oe eee ol] industry. A 
Am Bank Note pf 13 48 Wisconsin Edison j 16 reat deal f valuable information, 
Am Chicle m 195 205 Wisconsin Deb 6s w 93 which makes lear the situation with 
Am Chicl f 94 97 Commonwealth Pr Ry Lt 6s 6 oo regard t t whole American field, is 
American » com 5 12 rowded into very small compass. 
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The Best Security Is 
Selected Farm Land 


The Middlesex 
Banking Company 


of Middletown, Connecticut 


offers mortgages or its debentures se- 
cured by loans on carefully 
selected farm lands. 


FORTIETH YEAR OF BUSINESS 
Write for information. 


How Many of Your In- 
vestments Gone Wrong 


in 31 Years? 

az 
Not one of our customers 
has ever lost a penny on 
our 6% Farm Mortgages 
since we started in busi- 
ness 31 years ago. ““We’re 
Right Here on the ground” 
and know values and bor- 
rowers in this great fertile 
Northwest territory. In- 
vestigate. Write for Book- 
let “I” and List of Offer- 
ings. 


E. J. LANDER & CO. 


GRAND FORKS, N. D. 
Est. 1883. Capital and Surplus, $400.000 

















| Please Mention THE. FINANCIAL WORLD | 


WH YGO T 
CARLSBAD © CRAZY WATER 
is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 
and Kidney Diseases. 
Endorsed by leading physicians of U. S. 
adress 


Crazy Well Water Co., Mineral Wells, Texas 











DIVIDENDS. 


THE AMERICAN GAS COMPANY 
West Washington Square 
Philadelphia, Pa. 
Nov. 17, 1914. 
A quarterly dividend of 134%, or $1.75 per 
share, has been declared on the c apital stock 
of this C ompany, payable December Ist, 1914, 
to the stockholders of record three o'clock 
P. M., November 18th, 1914. Checks will be 
mailed. 
J. B. TOWNSEND), 3rd Treasurer. 





nee 5 * POWER & LIGHT CO. 
roadway, New Yor 

COMMON STOCK DIVIDEND NO. 8 
The regular quarterly dividend of one per 
cent. (1%) on the Common Stock of American 
Power & Light Company has been declared, 
pay: able December 1, 1914, to Common Stock- 
role lers of record at the close of business 
November 25, 1914. Transfer books will not 


close. 
M. H. ARNING, Treasurer. 


’ 
BORDEN’S CONDENSED MILK CO. 
Preferred Stock Dividend No. 52 
A regular ct “s dividend of 14% has 
been declared on the Preferred Stock of this 
Company, payable December 15th, 1914, to 
stockholders of record December 5th, 1914. 
Books close December 5th, 1914, at 12 M. .» and 
open December 16th, 1914, at 10'A. M. Checks 


mailed, 
F. D. SHOVE, Treasurer. 


BROOKLYN RAPID TRANSIT COMPANY 
New York, November 23rd, 1914. 
The Board of Directors has this day de- 
clared a quarterly dividend of One and one- 
half per centum (14%) on the outst: anding 
capital stock of this ella payable on 
January Ist, 1915, to stockholders of record at 
the close of business, on Wednesday, Decem- 
ber 9th. 1914. 7 
J. H. BENNINGTON, Secretary. 











CENTRAL LEATHER COMPANY. 
New York, November 24th, 1914. 
A dividend of $1.73 per share on its Pre- 
ferred Stock has this day been declared by the 
Board of Directors of this Company, payable 
January 2nd, 1915, to stockholders of record 
December 10th, 1914. 
H. RAPHAEL, Treasurer. 


E. 1. du PONT de NEMOURS POWDER CO. 

Wilmington, Del., Nov. 25th, 1914. 

The Board of Directors has this day de- 
clared the regular quarterly dividend of 2% 
on the Common Stock of this Company, pay- 
able December 15th, 1914, to stockholders of 
record at close of business on December 5th, 
1914; also, dividend of 14% on the Preferred 
Stock of the Company, payable January 25th, 
1915, to stockholders of record at close of busi- 

ness on January 15th, 1915. 

ALEXIS I. du PONT, Secretary. 














LLOYDS BANK LIMITED 


HEAD OFFIOE: — 
LOMBARD 8T., 








Chairman: R. V. VASSAR - SMITH. 
Deputy Chairman: J. W. BEAUMONT PEASE. 





5=£1. 
Capital POP «<r - , -$ 156,521,000 
Capital paid up - - 25,043,360 
Reserve Fund - - - 18,000,000 
Advances, &c. - - - 284,199,605 
Deposits, &c. : - - 6&36,609,255 





THIS BANK HAS OVER 850 OFFICES IN ENGLAND & WALES. 





Colonial and Foreign Department : 60, Lombard St., London. 





PARIS AUXILIARY: 





LLOYDS BANK (FRANCE) LTD., 26, AVENUE DE L’OPERA. 











NEW LOANS. 


Sale of 
$1,500,000.00 
6% Drainage Bonds 


Under authority of and in compliance with 
the provisions of the Act of the Legislature 
of Florida, Session 1913, Chapter 6456, Laws 
of Florida, the Board of Commissioners of 
Everglades Drainage District of Florida pro- 
ose to offer for sale One and a Half Million 
Yollars Six Per Cent. Drainage Bonds, and 
will receive sealed bids at their office in the 
State Capitol, Tallahassee, Florida, for the 
urchase of same or a portion thereof, on or 
yefore 10 o’clock A. M. Thursday, December 
10, 1914. 

The Board reserves the right to reject any 
or all bids. 

For full iatormetine address 

J TUART LEWIS, Sorsatery. 
Tallahassee, Fla. 


$75,000 Bonds of 
Road District No. 3 


Navarro County, Texas 


NOTICE OF SALE OF BONDS.—The County 
Judge of Navarro County, «a “os will receive 
sealed bids up to 10.30 A. December 10th, 
1914, for $75,000 of Bonds of Rood District No. 
Three of Navarro County, Texas. Bonds are 
dated September Ist, 1913, due and payable 
40 years from date of issue either with op- 
tion, serially, $2,000 per annum after the first 
year. Interest payable se = annually, in New 

York. Denomination $1,006 

Certified check for $1, 000. payable to R. R. 
Owen, County Judge, to accompany each bid. 
Any further information desired will be fur- 
a by the undersigned, to whom all bids 
must be addressed. The right is reserved to 
reject any or all bids. 

H. D. JOHNSON, County Auditor, 


Corsicana, Texas. 











DIVIDENDS. 





MINNEAPOLIS GENERAL ELECTRIC CO. 
6% Notes, 1917 
Coupons from these Notes, due Dec. 1, 1914, 
will be paid at the New York Office of the 
undersigned who are acting as the agency of 
the Company for this purpose. 
WILLIAM P. BON RIGHT & CO. 


Incorporated. 








READS EVERY WORD. 
I like your Financial Worid and read 
every word printed. 
A. BOUGHTON. 


BOND MARKET FACTORS, 

In a review of investment conditions, 
A. B. Leach & Co., under date of Nov- 
ember 24, remark that as investors are 
now naturally cautious and wish to 
eliminate all speculative influences, 
there has already been felt an improve- 
ment in the prices of the best bonds 
and with the further extension of trad- 
ing privileges, “there is reason to be- 
lieve that such securities as are being 
dealt in now will be considered with 
additional favor and those who have 
invested at a time when confidence is 
lacking will have opportunities to 
make exchanges later which will be 
very much to their advantage; in the 
meantime having the satisfaction of 


Directory of Stock Exchange Members 


Orders in the securities mentioned below 
will be promptly executed by the various 
firms for the convenience of The Financial 
World subscribers. 

These firms will inform you of any impor- 
tant changes in the condition and prospects 
of the stocks of these securities upon re- 
quest. 





(We execute orders in Amalgamated Copper) 


Libaire & Cooke 


25 Broad St., New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Car Foundry) 


Renskorf, Lyon & Co. 


33 New Street, New York 
Members N. Y. Stock Exchange 


Salt Lake City School 
Bonds Wanted 


The Board of Education of Salt Lake City, 
Utah, is desirous of purchasing 30,000 to 35, 
000 school bonds issued by the Salt Lake City 


School District, as an investment of the 





sinking fund. 
Bids to be received up to December 5, 1914. 
L. P. JUDD, Clerk. 








knowing that their funds are placed in 
the very best type of securities this 
country offers.” : 

It is added that the inauguration of 
the new Federal Reserve banking sys- 
tem has done much to restore confi- 
dence. 


WISCONSIN-MINNESOTA DIVIDEND. 

Kelsey, Brewer & Co., operators of 
the American Public U tilities C ompany, 
announce that a quarterly dividend of 
one and three-quarters (1% %) per cent 
has been declared on the preferred 
stock of the Wisconsin-Minnesota Light 
& Power Company, payable December 
1, to stockholders of record Nov. 17. The 
disbursement will be made through the 
Boston Safe Deposit & Trust Company, 
Boston, Mass. 


TWO YEARS OF GOOD READING. 

I have been reading your paper for 
the past two years now and greatly ap- 
preciate contents of same, most espe- 
cially the articles applying to Public 
Utilities Corporations, in which I am 
more interested than in other matters. 

Cc. P. PERDUE. 


IT WILL BE KEPT UP. 

I was very glad, indeed, to hear of 
your victory over the blackmailers and 
IT hope that this victory of yours wil! 
give you renewed courage to keep up 
the fight against all the “crooks” in the 
business. 

ALBERT E. BAUR. 


When writing adverttsers, tell them you are a subscriber to The Financial World. 
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